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Abstract
The purpose of this paper is to compare the usefulness between net income and comprehensive income.
The results by SUR (seemingly unrelated regression) show the following evidence. Although net income
is more persistent than comprehensive income in one year, the persistence of comprehensive income is
higher than net income in another year. We cannot support the claim that one is always more persistent
than another. Inconsistent with prior expectation, comprehensive income is not always more timely than
net income. We cannot detect the signiﬁcant difference in the conservatism between net income and
comprehensive income. The value relevance and price informativeness of net income is not signiﬁcantly
different from those of comprehensive income. We cannot ﬁnd the strong evidence, which support the
insistence that one is superior to another. These empirical results will make a important contribution to the
setting of accounting standard for performance reporting.
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Biddle and Choi (2002) ͱ Biddle and Choi (2003) ͸ɼΞϝϦΧاۀΛαϯϓϧͱͯ͠ɼแׅརӹͷ
΄͏͕७རӹΑΓ΋Ϧλʔϯʹ͍ͨ͢Δઆ໌ྗ͕ߴ͍ͱใࠂ͍ͯ͠ΔɻΞϝϦΧاۀΛ෼ੳର৅ͱ
ͨ͠ Choi and Das (2003) ͸ɼͦͷଞͷแׅརӹʹ΋কདྷͷ७རӹʹ͍ͨ͢Δ༧ଌೳྗ͕͋Δ͜ͱΛ
ൃݟͨ͠ɻ͞Βʹ Choi et al. (2007) ͸ɼͦͷଞͷแׅརӹͱকདྷͷ७རӹͱͷؔ܎ʹ͍ͭͯࢢ৔͕
mispricing ͍ͯ͠Δ͜ͱΛൃݟ͠ɼͦΕΛར༻͢Δ͜ͱʹΑΓθϩίετ౤ࢿઓུ͔Β 5.4% ͷ௒ա





·ͨɼKanagaretnam et al. (2008) ͸ɼΞϝϦΧূ݊ࢢ৔ʹ্৔͍ͯ͠ΔΧφμاۀΛαϯϓϧͱ͠
ͨɻ൴Β͸ɼแׅརӹͷ΄͏͕७རӹΑΓ΋ɼגՁ͓ΑͼϦλʔϯͱͷՁ஋ؔ࿈ੑ͕ߴ͍΋ͷͷɼক
དྷͷ७རӹͷ༧ଌೳྗʹ͍ͭͯ͸ɼ७རӹͷ΄͏͕ߴ͍ͱड़΂͍ͯΔɻΠΪϦεɼυΠπɼϑϥϯ




શମΛαϯϓϧͱͨ͠ Louis (2005) ͸ɼ֎՟׵ࢉௐ੔צఆ͸ෛͷϦλʔϯʹ͍ͨͯ͠ͷΈՁ஋ؔ࿈ੑ
͕͋Δͱ͍͏ඇରশͳؔ܎Λใࠂ͍ͯ͠Δɻ
ଞํɼDehning and Ratliff (2004) ͸ɼแׅརӹͷදࣔΛٛ຿͚ͮͨ SFAS No. 130 ͷಋೖલͷ 365 ࣾ
ͱಋೖޙͷ 294 ࣾΛର৅ͱͯ͠ɼͦͷଞͷแׅརӹͱϦλʔϯͱͷؔ࿈ੑΛ෼ੳͨ͠ɻ൴Β͸ɼͦ
ͷಋೖલ΋ɼಋೖޙͰ΋ɼͦͷଞͷแׅརӹ͸༗ҙͳม਺Ͱ͸ͳ͘ɼࢢ৔ͷධՁ͸ձܭج४ͷվగͷ
ӨڹΛड͚͍ͯͳ͍ͱ͍͏ҙຯͰɼࢢ৔͸ޮ཰తͰ͋Δͱड़΂͍ͯΔɻWang et al. (2006) ͸ɼΦϥϯ
μاۀΛର৅ͱͯ͠ɼแׅརӹΑΓ΋७རӹͷ΄͏͕Ձ஋ؔ࿈ੑ͕ߴ͍ͱใࠂ͍ͯ͠Δɻͳ͓ɼ൴
Β͸ɼࢿ࢈࠶ධՁֹࠩͱ֎՟׵ࢉௐ੔צఆͷมԽֹʹՁ஋ؔ࿈ੑ͕ೝΊΒΕΔ೥౓΋͋Δͱड़΂ͯ
͍Δɻ·ͨɼOwusu-Ansah and Yeoh (2006) ͸ɼχϡʔδʔϥϯυاۀͷ౤ࢿ߲໨ͷະ࣮ݱධՁଛӹ
ͷՁ஋ؔ࿈ੑΛݕূͨ͠ɻ෼ੳͷ݁Ռɼͦͷະ࣮ݱධՁଛӹʹ͸Ձ஋ؔ࿈ੑ͕ͳ͍͜ͱ͕൑໌ͨ͠ɻ
ΦʔετϥϦΞͷ੡଄ۀΛର৅ͱͨ͠ Brimble and Hodgson (2007) ͸ɼͦͷଞͷแׅརӹͷ͏ͪͷಛ
1 ͳ͓ɼCheng and Lin (2008) ͸ɼ1994 ೥͔Β 2005 ೥·ͰΛ෼ੳظؒͱ͓ͯ͠Γɼแׅརӹʹ͍ͭͯ͸ɼஶऀʹΑΔٙ
ࣅܭࢉʹΑΔม਺ͱɼใࠂ͞Εͨม਺ͱ͕͍ࠞͬͯ͟Δɻ
3ఆ߲໨͕७རӹͷՁ஋ؔ࿈ੑΛ௿Լ͍ͤͯ͞ΔͨΊɼͦΕΒΛ۠෼දࣔ͢Δ͜ͱʹ߹ཧੑ͕͋Δͱ






ͦΕʹ͍ͨͯ͠ɼใࠂ͞ΕͨแׅརӹΛ෼ੳର৅ʹ͍ͯ͠Δݚڀ͸ɼChambers et al. (2007) Ͱ͋
Δɻ൴Β͸ɼٖࣅతʹܭࢉ͞Εͨͦͷଞͷแׅརӹ͸ɼSFAS No. 130 ͷಋೖલ΋ಋೖޙ΋ɼϦλʔ
ϯʹ͍ͨ͢ΔՁ஋ؔ࿈ੑ͸ͳ͍΋ͷͷɼಋೖޙʹใࠂ͞Εͨͦͷଞͷแׅརӹ͸ɼϦλʔϯʹ͍ͨ͢
ΔՁ஋ؔ࿈ੑ͕͋Δͱใࠂ͍ͯ͠Δɻͨͩ͠ɼ൴Β͸ɼσʔλϕʔεͰแׅརӹ͕ऩ࿥͞ΕΔҎલͷ
ظؒΛ෼ੳର৅ͱ͠ɼForm 10K ﬁling ͔ΒσʔλΛऩू͍ͯ͠ΔͨΊɼର৅اۀ͸ Fortune 500 ʹݶ
ఆ͞Ε͍ͯΔɻͦͷ݁Ռɼαϯϓϧ਺͕े෼Ͱͳ͍͚ͩͰͳ͘ɼαϯϓϧɾηϨΫγϣϯɾόΠΞε
͕ଘࡏ͍ͯ͠Δɻͦͷ఺Ͱɼ࣮ূ݁Ռͷ৴པੑ͸ߴ͘͸ͳ͍ɻ·ͨɼͦͷଞͷแׅརӹ͸Ұ࣌తͳଛ
ӹͰ͋Δ͔Βɼͦͷརӹ͸ 1 ର 1 ͰϦλʔϯͱରԠ͢Δͱ͍͏ԾઆΛઃఆ͍ͯ͠Δ͕ɼͦ͜ʹཧ࿦
తͳࠜڌ͸ͳ͍ɻϦαΠΫϦϯάʹ͔Μ͢Δௐ੔߲໨͸Ұ࣌తଛӹͰ͸ͳ͘ɼະ࣮ݱͷධՁଛӹͷ͢
΂͕ͯҰ࣌తଛӹͰ΋ͳ͍ɻ͞Βʹɼ͔Γʹͦͷଞͷแׅརӹ͕Ұ࣌తଛӹͰ͋Δͱͯ͠΋ɼͦΕ͕
Ϧλʔϯͱ 1 ର 1 ͰରԠ͢Δอূ͸ͳ͍ɻͦͷରԠ͕ى͜Γ͏Δͷ͸ɼଛӹ͕ݱۚऩࢧͱҰகͯ͠
͍Δ৔߹ɼ͍ΘΏΔ cash earnings ͷ৔߹Ͱ͋ͬͯɼଛӹ͕ accruals ͷ৔߹ʹ͸ɼϦλʔϯͱ͸༗ҙຯ
ͳؔ܎Λ΋ͨͳ͍͸ͣͰ͋Δɻ͜ͷΑ͏ʹɼChambers et al. (2007) ͸ɼཧ࿦ͳ͖ݕূʹ͍ؕͬͯΔɻ
͜ͷ࿦จͰ΋ɼใࠂ͞ΕͨแׅརӹΛ෼ੳର৅ͱ͢Δ͕ɼҎԼͷ఺Ͱ Chambers Βͷݚڀͱҟͳͬ







͜ͷ࿦จͰ͸ɼCRSP/Compustat Merged Database (CCM) ͓Αͼ CRSP Monthly Stock ʹऩ࿥͞Ε
͍ͯΔاۀΛαϯϓϧͱ͢Δɻαϯϓϧͷબ୒ج४͸ɼ(1) ΞϝϦΧࠃ಺ެ։اۀɼ(2)12 ݄ܾࢉا
ۀɼ(3) ܾࢉ݄਺͕ 12 ͔݄ɼ(4) ۚ༥ۀʢSIC Code 6,000 ൪୆ʣΛআ͘ɼͷ 4 ͭͰ͋Δɻแׅརӹʹ
͍ͭͯɼҰఆͷαϯϓϧ਺͕ଗ͏ͷ͸ 2004 ೥Ҏ߱ͷ 4 ೥ؒͰ͋Γɼαϯϓϧ਺͸ɼTable 1 ͷΑ͏ʹ
ͳ͍ͬͯΔɻརӹͷద࣌ੑɾอकੑɼརӹͷՁ஋ؔ࿈ੑɼגՁͷ informativeness ͷ 3 ߲໨ͷ෼ੳʹ
͋ͨͬͯ͸ɼͦ͜Ͱ༻͍ΒΕΔม਺ͷ্Լ 1% Λ֎Ε஋ͱΈͳͯ͠আ֎͍ͯ͠Δɻ͕ͨͬͯ͠ɼಉҰ
೥౓Ͱ͋ͬͯ΋ɼ෼ੳ߲໨ʹΑͬͯαϯϓϧ਺͸ҟͳ͍ͬͯΔʢTable 1 Λࢀরʣ ɻ
4ҎԼͷ෼ੳͰ༻͍Δม਺Ͱ͋ΔגՁ Ptɼ೥ؒϦλʔϯ Rtɼ1 ג౰ͨΓͷ७རӹ NItɼ1 ג౰ͨΓͷ
แׅརӹCIt ʹ͍ͭͯɼهड़౷ܭྔ͸ Table 2 ʹهࡌͨ͠2ɻ७རӹͱแׅརӹͷେ͖͞Λൺֱͨ݁͠









ҎԼͰ͸ SUR ෼ੳΛ࠾༻͢Δɻ͜ͷ SUR ͷ࠾༻͕ɼ͜ͷ࿦จͷॏཁͳಛ௃ͱͳ͍ͬͯΔɻ
SUR ෼ੳ͸ɼҎԼͷΑ͏ͳ 2 ͭͷճؼࣜΛಉ࣌ʹਪఆ͢Δͱ͖ʹద༻͞ΕΔํ๏Ͱ͋Δɻ
yt = a +bx1t +et (1)
yt = g +dx2t +ut (2)













Et(pp) = a+bxt (3)
2 ೥ؒϦλʔϯ͸݄࣍ϦλʔϯΛྦྷ৐ͯ͠ܭࢉͨ͠ɻ७རӹͱแׅརӹ͸ɼCOMPUSTAT ͷ߲໨ ni ͱ citotal Λ࠾༻ͨ͠ɻ
5Et(pp) =t ࣌఺Ͱ༧૝ͨ͠߃ٱརӹ xt =t ظͷձܭརӹ
ͱ͜Ζ͕ɼظ଴߃ٱརӹ͸ɼܦݧతʹ؍࡯͢Δ͜ͱ͕Ͱ͖ͳ͍ɻͦͷͨΊɼ࣮ূ෼ੳͰ͸ɼb ͸ɼ
ͭ͗ͷϥά෇͖ͷࣗݾճؼࣜͷ b Ͱ୅༻͞ΕΔɻ͞Βʹɼ͜ͷ b ͸ɼاۀ͝ͱͷ࣌ܥྻͰ͸ͳ͘ɼ೥
౓͝ͱͷʢ2 ೥ؒͷʣΫϩεɾηΫγϣϯճؼʹΑͬͯਪఆ͞ΕΔɻ





͜ͷ෼ੳ݁Ռ͸ɼTable 5 ʹ·ͱΊͨɻ2004 ೥౓͔Β 2005 ೥౓ʹ͔͚ͯ͸ɼ७རӹͷ࣋ଓੑͷ΄








͹ɼมԽֹͷઈର஋͸େ͖͘ͳΔ͸ͣͰ͋Δɻൺֱͷ݁Ռ͸ɼTable 6 ʹهࡌ͞Ε͍ͯΔɻ2004 ೥౓













6͜͏ͨ͠ద࣌ੑͱอकੑ͸ɼBasu model ͱݺ͹ΕΔٯճؼʢreverse regressionʣʹΑͬͯଌఆ͞Ε
Δɻͦͷճؼࣜ͸ͭ͗ͷ௨ΓͰ͋Δɻͳ͓ɼඃઆ໌ม਺Ͱ͋Δརӹͷม਺͸ɼෆۉҰ෼ࢄͷӨڹΛ؇
࿨͢ΔͨΊɼલظ຤גՁͰσϑϨʔτ͞ΕΔɻ
xt = a0+a1NEG+b1Rt +b2NEG∗Rt +et (5)
ద࣌ੑࢦඪ = b1 อकੑࢦඪ =
b1+b2
b1
xt =t ظͷ 1 ג౰ͨΓձܭརӹ ÷ લظ຤גՁ
Rt =t ظͷϦλʔϯ
NEG = Ϧλʔϯ͕ෛͷ৔߹Λ 1ɼͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺
Basu model ʹΑΔݕূʹ͓͍ͯɼརӹ͕อकతͰ͋Ε͹ɼϦλʔϯ͕ෛʹͳΔΑ͏ͳѱ͍χϡʔ
ε΄Ͳɼ͍ͪૣ͘རӹͷݮগͱͯ͠൓ө͞ΕΔͱߟ͑ΒΕ͍ͯΔɻͭ·Γɼ(5) ࣜͷ܎਺ b1 ͱ b2 ͸












ද͍ͯ͠Δͷ͔΋͠Εͳ͍ɻͦ͜Ͱɼ(5) ࣜͷఆ਺μϛʔʹ܎Δ܎਺ a1 ͷେখΛൺֱͨ͠ɻTable 8




͞Βʹɼ͜ͷ࿦จͰ͸ɼҎԼͷ Biprobit model ʹΑͬͯิ׬తͳ෼ੳΛߦͬͨɻBiprobit ͸ෳ਺ͷ
Probit ܭࢉΛಉ࣌ਪఆ͢Δํ๏Ͱ͋Δɻ
NEGNIit = a0+a1NEG+b1Rit +b2NEG∗Rit +eit (6)
NEGCIit = g0+g1NEG+d1Rit +d2NEG∗Rit +uit (7)
7NEGNI = ७རӹ͕ෛͷ৔߹͸ 1ɼͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺
NEGCI = แׅརӹ͕ෛͷ৔߹͸ 1ɼͦΕҎ֎Λ 0 ͱ͢Δμϛʔม਺
͜ͷ Biprobit model ͸ɼاۀՁ஋͕Լ͕ΔΑ͏ͳѱ͍χϡʔε͕͋Δͱ͖΄Ͳɼձܭ্΋ଛࣦʹͳ






















Ձ஋ؔ࿈ੑͷݕূ݁Ռ͸ɼTable 10 ʹܝࡌͨ͠ɻ3 ೥౓ͱ΋ɼ७རӹ΋แׅརӹ΋ಉ༷ʹ value

























Table 12 ͸ɼ(9) ࣜͷਪఆ݁ՌΛ·ͱΊͨ΋ͷͰ͋Δɻ͍ͣΕͷ೥౓ͷརӹ΋ɼҰఆఔ౓ɼલ೥౓຤
ͷגՁʹ൓ө͞Ε͍ͯΔɻͭ·Γɼ౤ࢿՈ͸ɼཌ೥ͷརӹʹ͍ͭͯҰఆͷ֬౓Ͱ༧ଌͰ͖͍ͯΔ͜ͱ
Λɼ͜ͷ Table 12 ͸͍ࣔͯ͠Δɻͦͷঢ়گ͸ɼ७རӹͱแׅརӹͱͰมΘΒͳ͍ɻՁ஋ؔ࿈ੑςετ
ͱಉ༷ʹɼinformativeness ʹ͍ͭͯ΋ɼ܎਺ b1 ͷେ͖͞ͱճؼͷઆ໌ྗʹ͍ͭͯɼ७རӹͱแׅརӹ





3 גՁ΍Ϧλʔϯͷ informativeness ʹ͍ͭͯ͸ɼCollins et al. (1994)ɼGelb and Zarowin (2002)ɼLundholm and Myers







NIt = gCIt +eNIt (10)
CIt = dNI+eCIt (11)
্هͷ (10) ࣜ͸ɼ७རӹΛแׅརӹ΁ճؼ͠ɼͦͷ࢒ࠩͱͯ͠ eNI Λਪఆ͢Δ΋ͷͰ͋Δɻ͜ͷ
eNI ͸ɼ७རӹͷ͏ͪɼแׅརӹͰ͸આ໌Ͱ͖ͳ͍෦෼ɼ͢ͳΘͪɼ७རӹʹݻ༗ͷཁૉΛද͢ɻಉ
༷ʹɼ(11) ࣜ͸ɼแׅརӹΛ७རӹ΁ճؼ͠ɼͦͷ࢒ࠩͱͯ͠ eCI Λਪఆ͢Δɻ͜ͷ eCI ͸ɼแׅར
ӹʹݻ༗ͷཁૉΛද͍ͯ͠Δɻ͜ͷਪఆ݁ՌΛར༻ͯ͠ɼ७རӹ NI ͔Β eNI Λআ͍ͨ෦෼Λ NI2ɼ




Pt = a +b1NI2t +b2LOSSNI2t +b3eNIt +et (12)




Pt = a +b1NI2t+1+b2LOSSNI2t+1+b3eNIt +et (13)
͜ͷઅʹ͓͚ΔՁ஋ؔ࿈ੑͱגՁͷ informativeness ͷ෼ੳ͸ɼSUR ਪఆͰ͸ͳ͘ɼ७རӹͱแׅ
རӹͦΕͧΕʹ෼͚ͨ OLS ਪఆͰߦͬͨɻ͜Ε͸ɼߏ੒ཁૉʹ෼͚ͨ͜ͱʹΑͬͯɼ2 ͭͷճؼࣜ
ͷؔ࿈ੑ͕͍ͬͦ͏ߴ·ΓɼSUR ਪఆʹඞཁͳٯߦྻ͕ܭࢉͰ͖ͳ͘ͳ͔ͬͨΒͰ͋Δ5ɻͳ͓ɼג
Ձͱརӹͷม਺͸ɼෆۉҰ෼ࢄͷӨڹΛ؇࿨͢ΔͨΊɼલظ຤גՁͰσϑϨʔτͨ͠ɻ
Table 14 ͸Ձ஋ؔ࿈ੑͷݕূ݁ՌɼTable 15 ͸ɼגՁͷ informativeness ͷݕূ݁ՌΛ͍ࣔͯ͠Δɻ
Table 14 Ͱ͸ɼ2006 ೥౓ͷ eNI ʹՁ஋ؔ࿈ੑ͕͋Δ͜ͱ͕ࣔ͞Ε͍ͯΔɻ·ͨɼTable 15 Ͱ͸ɼ2007
೥౓ͷ eNI ͸ 2006 ೥౓຤גՁʹ͢Ͱʹ൓ө͞Ε͍ͯͨ͜ͱɼ2005 ೥ͱ 2006 ೥ͷ eCI ͸લ೥౓຤ג
Ձʹ൓ө͞Ε͍ͯͨ͜ͱ͕Θ͔Δɻ͜ΕΒͷ݁Ռ͸ɼنଇతͰͳ͘ɼ҆ఆతͰ͋Δͱ͸ݴ͍೉͍΋ͷ
ͷɼeNI ͱ eCI ͷͦΕͧΕ΋ݻ༗ͷ༗༻ͳ৘ใͰ͋Δ͜ͱΛ͍ࣔͯ͠Δɻ͜Ε͸ɼݱߦձܭج४ͷΑ
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13Table 1    Sample Distribution 
 Persistence  Conservatism  Value Relevance  Informativeness 
2004 2,826 2,099 2,690 2,610 
2005 3,204 2,275 2,956 2.776 
2006 3,187 2,383 3,142 2,953 
2007 --- 2,478  3,097  2,903 
Samples are obtained from COMPUSTAT/CRSP Merged database (CCM) and CRSP Monthly Stocks. 
 
Table 2    Descriptive Statistics 
  Mean  S.D.  1  Q Median 3  Q 
    53.2753    1,911.9090  3.0000    11.6800    28.0000   
  
   
    
 
 
1.1225    0.5683  0.8145    1.0476    1.3136   
28.8163    2,839.5310  - 0.2265    0.1790    1.3106   
33.1632    2,928.5470  - 0.2325    0.1787    1.3312   
NI = net income (COMPUSTAT item “ni”), CI = comprehensive income (COMPUSTAT item “citotal”) 
 
Table 3    Comparison between Net Income and Comprehensive Income 
   Mean  Median 
  NI CI T  NI CI  z 
2004  28.2502  33.8081  -  1.2608 0.0902 0.1666  -  12.184***
2005  5.9956 3.9884  1.6626 0.1173 0.1171  18.674***
2006  38.5983  38.2343  -  1.4235 0.1778 0.2431  -  23.505***
2007  42.0189  52.2905  -  1.0653 0.1426 0.1902  -  19.898***
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
Table 4    Correlations between Net Income and Comprehensive Income 
  Pearson Correlation  Spearman Correlation 
2004 0.9946  0.9804 
2005 0.9876  0.9522 
2006 0.9811  0.9762 
2007 0.9785  0.9644 
 
Table 5    Persistence of Net Income and Comprehensive Income 
   N   I     CI               
             p-value 
2004 – 05  0.9440  0.7494  1,784.79  0.0000 
2005 – 06  0.9944  1.1416  567.96  0.0000 
2006 – 07  0.8314  0.8837  92.05  0.0000 
*** significant at the 1% level    ** significant at the 5% level    *sig  at th 10% level  nificant e 
Table 6    Comparison between the absolute value of changes  （|Δ  |   |Δ  | ） 
 
    Paired t test      Wilcoxon test   
 T  p-value  z p-value 
2004 – 05  - 2.1811  0.0293  -  1.974  0.0484 
2005 – 06  - 5.8967  0.0000  -  13.416  0.0000 
2006 – 07  - 4.1804  0.0000  -  10.117  0.0000 
14 
 Table 7    Timeliness and Conservatism 
   Timeliness    Conservatism   
  NI CI  dif. (  )  NI CI  dif. (  ) 
2004 0.0463  0.0486 1.65  6.1196  6.1219 0.00 
2005 0.0152  0.0187 3.48*  19.7428  15.9928 0.65 
2006 0.0070  0.0066 0.03 50.2459  54.2087 0.03 
2007 0.0104  0.0094 0.18 39.3192  43.0599 0.08 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
Table 8    Comparison of the coefficient on Negative Return Dummy 
  NI CI  dif. (  ) 
2004  - 0.2637  - 0.2749  4.19** 
2005  - 0.2829  - 0.2779  1.79 
2006  - 0.3399  - 0.3485  2.45 
2007  - 0.3638  - 0.3628  0.04 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
Table 9    Estimation by Biprobit M del  o
          dif. (  )                   dif. (  ) 
total  2.9277  2.8732  2.56  - 2.7578  - 2.6981  2.30 
 
Table 10    Value Relevance of Net Income and Comprehensive Income 
  Net Income    Comprehensive Income   
  NI LOSS     CI LOSS    
2004  0.2964  - 0.4279  0.0225  0.2955  - 0.4290  0.0232 
2005  0.5497  - 0.7225  0.0414  0.5341  - 0.6977  0.0391 
2006  0.1895  - 0.3864  0.0307  0.1761  - 0.3732  0.0310 
2007  0.3091  - 0.2854  0.0151  0.2765  - 0.2524  0.0146 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
Table 11    Test of Value Relevance 
   Coefficient     Explanatory Power   
      p-value Vuong’s  z p-value 
2004 0.00  0.9693  1.0991  0.2717 
2005 0.47  0.4909  -  3.0204  0.0025 
2006 0.28  0.5962  0.4419  0.6586 
2007 1.60  0.2060  -  1.5879  0.1123 
 
Table  12  Informativeness 
  Net Income    Comprehensive Income   
  NI LOSS     CI LOSS    
2004 0.1049 -  0.1810  0.0143 0.0983 -  0.1773  0.0150 
2005 0.1858 -  0.3668  0.0283 0.1946 -  0.3687  0.0294 
2006 0.3367 -  0.4233  0.0286 0.2979 -  0.3810  0.0251 
2007 0.3783 -  0.6529  0.0427 0.3526 -  0.6332  0.0426 




Table  13  Test  of  Informativeness 
   Coefficient     Explanatory Power   
      p-value  z p-value 
2004 0.11  0.7412  1.9220  0.0546 
2005 0.17  0.6766  0.8792  0.3793 
2006 5.10  0.0240  -  3.9128  0.0001 
2007 1.06  0.3024  -  0.0769  0.9387 
 
Table 14    Value Relevance of Income Components 
   Net Income    Comprehensive Income 
  NI2  LOSSNI2 eNI  R
2  CI2  LOSSCI2 eCI  Adj. R
2
2004 4.0215***  -  4.8804***    0.5221  0.1049  4.0843*** - 4.9219*** - 0.9827  0.1039 
2005  4.2973***  - 4.8942***  - 0.0325  0.1345 4.3898*** -  4.9701*** 0.3043  0.1409 
2006  3.0520***  - 4.0245***  - 0.8405* 0.1111 2.9657*** - 3.9548*** 0.6453  0.1063 
2007 3.4354***  -  3.5861***    0.7901  0.0870 3.5591*** -  3.7129*** 0.1389  0.0875 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
Table 15    Informativeness of Income Components 
   Net Income    Comprehensive Income 
  NI2  LOSSNI2 eNI  Adj. R
2 CI2  LOSSCI2 eCI  Adj. R
2
2004 2.0065***  -  2.7157***  0.2623  0.0839  2.3204*** - 3.0191*** - 0.6615  0.0827 
2005 2.3532***  -  3.6806***  0.5449  0.1224  2.2769*** - 3.4986*** - 1.2665**  0.1242 
2006  2.6091***  - 3.0757***  - 0.4191  0.1072 2.7748*** -  3.3404*** 0.7683  0.1266 
2007  3.0191***  - 4.0193***  - 2.0842** 0.1448 2.9422*** -  4.0575*** 2.2994**  0.1419 
*** significant at the 1% level    ** significant at the 5% level    *significant at the 10% level 
 
 
 